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J. K. Rice, Jr. & Co. Will Buy
II NUea-Bemeat-Fond Stocks

BqSubT/lTru"t Stock
|| Franklin Ktre In.. Stock
21 First Nat'I Bank Stock
|j y. T. State Rys. Com. ft Ffd.
|| B. W. Bliss Com.
|| Son Son Chiclet. 6s

uiueup *v««.us

Peon. Coal A Coke htock
Child* Co. Com. * Pfd.
MoCall Corp. Stock
Nliuu Electric Rj. li
N. Y. Mutual Gas Lt. Stock
United Cigar Store# Stock
Home Ins. Co. Stock
General Baking Com. t Pfd.
American Brass Co. Stock
Yukon Alaska Trust
West Vs. Pulp A Paper Stock
Winchester Co. Stock
Pacific Coast Co. Stocks
Phelps-Dodge Stork
Great American Ins. Slock
Niagara Fire Ins. Stock
Hanover Fire Ins. Stock
Fanners Loan A Trust Stock
U. S. Mtge. Trust Stock
Roral Baking Powder Stocks
Amnr. Much. A Fdry. Stock A Rights
Babrock A Wilcox Stock
North River Ins. Stock
We have good markets in Unlisted

and Inactive Securities and respectfullyinvite your inquiries.

J.K.Rice,Jr.&Co.
Phonos <000 to <0J0 John. 38 Wall St.. N. Y.

UNION
PACIFIC

Banker Road.traversing rich
territory.sure to improve
with buitneis.analyzed.
Ask for a MARKET
copy C-/07 OPINION

R. H. MacMASTERS A CO.
Member* Consolidated Stock Exch. of N. Y.
82-84 Broad St. New York
Phone: Broad 6380. Entire First Floor

Office, in eight cities.direct wires

print* StHUM
established 1S7S.

Members New York Stock Exchange
52 Broadway New York

BLYTH.WlTTE.Rl & C(X
INVESTMENT SECURITIES

CI BROADWAY
NEW YORK

Ttkp'one C0&4 Botttini Green
an Francisco Seattle Lea Angeles

TRANSIT COMMISSION
GTATW nc MWW vnov

Notice Is hereby given that Interborough
Rapid Transit Company has made applicationto the Transit Commission for
an order permitting the Interborough Rapid
Transit Company to extend the maturity of
$39,416,000, face amount of its Three Year
i% Notes for one year until September 1st.
1022, and to increase the Interest rate of said
notes from 7% to 8%, and for such other or
further authorization or permission as In its
said petition is set forth, and that said
petition will be heard by the Transit Commissionat its office. No. 41) Lafayette street.
Borough of Manhattan. New York City, on
the 2nd day of August, 1021, at twelveo'clockNoon of said day. ,INTERBOROUGH RAPID TRANSIT COMPANY.

FRANK HEDLEY. President.
Dated New York, July 28th, 1921.

DIVIDENDS AND INTEREST.
"

NATIONAL IACAD COMPANY,
111 Broadway, New York.

Ttie regular quarterly dividend of 1%% on
the preferred stock of this Company has been
declared payable September 13, 1921, to
stockholders of record August 19. 1921.

FRED R. FORTMEYER, Treasurer.

NATIONAL LEAD COMPANY,111 Broadway. New York.
A dividend of 114% on the common stock oftMs Company has been declared payabloSeptember 30, 1921, to stockholders of recordSeptember 9, 1921.

FRED R. FORTMEYER, Treasurer.

proposals.
~

THE CENTRAL RAILROAD COMPANY OFNEW JERSEY.
PROPOSALS.

Serial No. 3.
Contract No. 2.1. The Central Railroad Company of NewJersey hereby gives notice that It will re-1reive sealed bids for the work of repairing,rtfoulldlng, etc., etc., of Its marine equipmentfor the period of one year from August 2.1921, to August 2, 1922, In accordance with!terms, specifications, etc.. which may beprocured at the office of the undersigned.2. Bids must be submitted and addreesedto the undersigned at his office by 12:00o'clock noon on the second flay of August,1921. Bids received after that hour will notbe considered. Bids will be opened at 3 ;00P. M. on the date named. The right is reservedto reject any and all bids, or to acceptany part of any one hid; also to exact abond from the successful bidder for thefaithful performance of the work.Dated this eighteenth day of July. 1921.THE CENTRAL RAILROAD COMPANY OFNEW JERSEY.

W. G. BESLER,President A General Manager,143 Liberty Street. New York. N. Y.

EARNINGS STATEMENTS.
RAILROADR.

ATLANTIC rau«r t nm

1921. 1920June groaa $4,938,182 $5,453,071Balance after tax 190,836 *1.014.708Net operating Income.. 76.990 *1,194,64.5Six month* gross 38,81.6,400 30,918.935Balance after tax 3,688.324 2.058,420Net operating Income.. 2.828,701 1,800,862Deficit.
CANADIAN PACIFIC.

.Tune groaa $14,401,043 $10,480,575Net after expense*.... 3,104.7.58 2,030,81881* montha groaa 84.055,071 92,037,880Net after expenaes 12,9.60 11,428,180
CHICAGO, MILWAUKEE AND ST. PAUL.
June groaa $12.X53.000 $13,844,170Balance after tax 1,101,130 968,653Net operating Income.. 8(r7.001 *121,080Six month* grosa 67,7C,9,.680 70,274,334Deficit after tax 970.481 0,373,078Net operating deficit.. 2.815.724 10,397,494Deficit.

CHICAGO AND NOBTHWESTERN.
June groaa $11,804,185 $13,459,532Balance after tax 860,648 241,134Net operating Income.. 894.038 29,80981* montha groaa 87.000,358 72,837,338Deficit after tax 3,778,025 797,714Net after deficit 3.507.0.65 1,031,104
CLEVELAND. CINCINNATI. CHICAOO

AND ST. LOUIS.
Jane groaa $6,942,887 $7,097,044Balance after tax 802.935 388.318Net operating Income.. 751.999 *577,704Six montha gross 39,593,700 89.875,873Balance after tax 3.7.51.780 5/M1.22.3Net operating Income.. 2,690,203 4,042,805Deficit.

LOUISVILLE ANT) NASHVILLE.
June gross $9,829,545 $10,125,018Deficit after tax 341.579 1,821,889Net operating deficit.. 474,i«9 1,754.271SI* months gross 42.515.102 42.070.971
Deficit after ta* 1.913,303 1,133,770Not operating deficit.. 2,589,213 21337]oO«

Income.
MISSOURI PACIFIC.

Tun# groan $8,584,384 $0,402,002Balance after tn*..., .023,007 94.1.171
Net operating Income 259.630 .124 3.10
91* months gross.... B2.400.955 04.400 700
Balance after fax 3,110.023 3,128.409
Not operating Income 2.071.121 1,345,774

MAINE CENTRAL
Tuna groa* «1,503,942 $1.9.13,907
Deficit after ta* 19.222 117.309
Nat operating deficit. 15,705 100.1.14
91* month* grosa.... 10,470,772 9.110,347
Deficit aftar ta* 1,414.401 1,229.324
Nat operating deflelt. 1,026,493 1,220,097

Income.
NORTHERN PACIFIC.

Juno groaa $7,409,095 $9,022,239
Deficit after tax 909.091 210.907
Nat operating deficit. 024.329 397.972
St* montha groaa..., 40.427.221 31.027,709
Deficit after ta* 3,329.095 3,010,092
Net operating deficit. 1,835,009 5.023,973

Income.
PITTSBURG. CINCINNATI. CHICAGO

AND ST. LOUIS.
Time groas $7,942,514 $8,340,974
Balance after tax.... 421.351 toon.222
Nat operating Inrome 183,087 7997,498
St* montha groaa.... 48,177.941 51,300,994
Deficit aftea ta* 709,142 1,913.807
Net operating deficit. 2,009.535 2,973,569

Income, tDeficit.

FINANCIAL NEWS
AND COMMENT

In an Irregular Stock Market
Some Sails Advance.Bond

Prices Gain.

The movements of stocks lacked consistenceyesterday, certain railroad lasuesadvancing while others drew back,
but there was no question about the
bond market tendency. That market
gained ground steadily through the first
four hours of trading and late profit
taking was not on a scale large eno>igh
to weaken Its prices. The faot that
lenders of short dated funds In collateral
loans let the rate down from 6 per cent,
to 5% per cent was of Influence In
bonde and additional force was Imparted
to the rising movement by the Reserve
Banks' weekly showing. A fall of $40,000.000In rediscounts of the twelve reserveInstitutions continued the story of
loan liquidation, which got under way
early In this year. The suggestion of
loan curtailment is an Increase of idle
funds, which always has a positive effect
on prices and yields of funded securities.Foreign government bonds, notably
French 7%s and Issues of the Scandinaviancountries and cities, rose briskly
and new high points on the current
movement were recorded by thq latest
Pennsylvania, Great Northern, Northern
Pacific and Burlington issues Bonds of
several smaller railroads rained upwards
of a point
In stocks strong and weak spots denotedprofit taking near tha end of a

week in which the rails had enjoyed a
fairly broad recovery and also a fair
amount of purchases for the advance.
The many June reports of railroads
which have appeared to date make
clear the fact that the effort to oontrol
expenditures Is having good result*.
'Declines of gross revenue were to be
expected from the known shrinkage of
traffic, as compared with that of June,
1920. The problem of the carriers duringall of last spring was to handle
their operating and maintenance accountsin a way which would offset a
fall of gross receipts. The success
which they attained In most cases is
proved by the really strong returns of
many of the large systems and through
the general Improvement of others.
The roads which failed to build up their
net Income In June were for1 the most
part those, the geographical position of
which throws their major traffic Into
the autumn and winter. A gain this
week worth special attention was in
Pennsylvania Railroad shar-»s, which
sold on Monday at 36% and changed
hands yesterday at 38. Northern Pacific
gained 2 points in yesterday's trading.
The bears had another Inning In the

Industrial list, hammering three or four
specialties, and those tactics seemed to
unsettle other stocks before the end of
the day. United Fruit was forced down
3 % points. Pierce Arrow preferred mors
than 4 points and International Paper
more than 2 points. They recovered
somewhat before the close and it was
noted that as soon as pressure was
lifted from General Electric and the
railroad equipment Issues, which had
been carried down sharply earlier in the
week, they rallied easily.
The day's caJl money market saw no

more offerings at 8% per cent, but a
4% per cent, quotation on a Friday,
whan loans are made to carry ovei* the
week end, does not Indicate a hardening
of the rate. It would be surprising if
a quotation under 4 per cent prevailed
for any length of time, as there is likely
to be a substantial ebb and flow of loanablefunds in New York so long as Governmentdeposits are subject to heavy
drafts and new financing Is ready to
expand practically at the option of cor-

porate, Government and municipal borrowers.
Heavy deliveries of wheat on July

contracts In Chicago caused this month's
price to fall 5 cents a bushel. The other
options were not so much affected, however,the September and December prices
receding respectively no more than 1%
and cents. The wheat market promisesto be Interesting because of fairly
wide divergence in crop estimates. A
decline of more than a cent In sterling
exchange seemed to indicate that grain
and cotton bills against exports were

running heavy.

FOREIGN EXCHANGE.
FRIDAY, JULY 29. 1921.

GREAT BRITAIN.
Parity Frl- Thurs(4.86%Sterling. , day. day. July 22.

Demand (3.55% (3..">7% $3.99%
Cables 3.96% 3.97% 3.99%
Bankers, 90 ds. 3.91% 3.99 3.87%
Bankers, 90 ds. 3.50 3.53% 3.54%

THE CONTINENT.
19.30 Franee, cents a franc.

Demand 7.59 7.66% 7.73
Cahlea 7.99% 7.67 7.79

19.30 Belgium, cents a franc.
Demand 7.32 7.40 7.60%
Cables 7.32% 7.40% 7.81

19.30 Swttserland, cents a franc.
Demand 19.38 19.40 16.48
Cable 19.40 16.42 16.50

19.30 Italy, cents a lira.
D mand 4.18% 4.17% 4.44%
Cables 4.19 4.18 4.43

2b.80 Germany, cents a mark.
Demand 1.23% 1.23% 1.30%
Cable 1.23% 1.31

26.80 Sweden, cents a krone.
Demand 20 33 20 47 20 90
Cables 20.40 20.15% 20.63

26.80 Norway, cents a krone.
Demand 12 78 12.90 12 88
Cables 12.83 12.8.9 12.89

26.80 Denmark, cents a krone.
Demand 18.15 13.12 13.20
Cables 19 20 1.9.IT 15.25

19.30 Greece, cents a drachma.
Demand 3.31 5.52 5.95
Cables 5.36 S.37 5.90

19.30 Bps In. cents a peseta.
Demand 12 82 12.80 12 89
Cables 12.83 12.81 12.93

40.20 Holland, cents a. florin.
IDemand 30 73 30.76 31.50

Cables 30.73 30.78 31.52
51.46 Russia, cents a ruble.

100 rubles 14 .14 .14%
500 rubles 12 .12 .14

20.26 Austria, cents a crown.
|»PTTlBnn ...... . - -I .I«7» .!«"»

Cable .13 .14*
23 AO Poland, c.nt. a rnaVk.

Demand 08* .08* .08*
Cables "A .08 .08

20.30 Hunsary, cants m crown.
Demsnd 27H .27 » .81
dables 27* .27* .31H

20.30 Jiifo-Slawla, rents a crown.
1 unwind ...... .87 .87 .6314
Cabins 8714 .8714 .83*

19 30 Finland, cents a mark.
Demand 1.87 1.88 1.88
Cables 1.89 1.87 1.70

20.2r Ciecho-Slovakia. cents a crown.
Demand 1.28 1.28 1.32
Cables 1.29 1.29 1.82

19.30 Ruinsnla, cents a leu.
Demand 1.30 1.30 1.87
Cables 1.31 1.31 1 38

FAR KA.9T.
108.82 Pbanebal, cants a taal.

Demand 88.80 88.78 88.00
Cables 60.00 80.18 60.00

)

THE J

NEW YO

Day's aales
1921.., r-Cloalnf.-t |Dlv.Hlsh.i Lou-. Bid. Ask. |ln|. Balsa.

46* 26* 43* 45*I .. 100 Adama
40 30 30 80* 4 100 Air Re<
39* 18 22 23 .. 200 AJax R
1* 1 1* 1* .. 600 Alaska

84 84 .... 6 6 AUeg A
55* 35 87* 38 4 8500 Allied C
93% 83 86% 88 t inn n r> s.

39% 28% 30% 31% 4 300 Allls CI
66% 36% 35% 36% .. 300 Am Aff51 25% 30 30% .. 200 Am Bet
65% 30% 30% 31 .. 2200 Am Bo«
32% 23% 26% 26% .. 1200 Am Cat
»8 77 81 82 7 100 Am Car
129% 115% 122% 123 '12 500 Am Cai

1!, 10* 16 100 Am Chi
23% 15% 18 19 200 Am Cot
8% 4% 4% 4% .. GOO Am Dri

65 67 62 64% 6 100 Am Ice
53% 29% 32% 33% .. 1600 Am Int
62% 21 24 26 .. 100 Am Un
91% 78% 81% 82 6 3200 Am Loc
1° 4 4 4% .. .200 Am Saf
14 6% 6% 7% .. 2400 Am Shi
44% 82% 87% 37% .. 60 Am Sm
96 63% 67% 68% 7 3000 Am Sug107% 85% 88% 89 7 200 Am Sug88 40% 48% 49 8 200 Am Sui
108% 95% 105 105% 9 6600 Am Tel
129% 111% 122% 123 12 1200 Am Tot
127% 110 121% 122 12 300 Am Tot
82% 57 70% 70% 7 3600 Am Wc
98 93 96% 98 7 200 Am Wo
39% 23 23 25 .. 100 Am Wr
1° 7% 8 9 .. 200 Ato Z, 1
43% 33% 37 37% .. 500 Anacom
3% 1 1% 1% . 100 Assets

61 47 54 56 7 100 As D G
107% 93 98 100 6 700 Asso Oi
85% 70% 84% 85 6 2100 *Atch, 1
79% 75% 78 79 6 100 A, T &
7% 2% 2% 3 .. 200 At. Bin
89% 77 87% 89 7 100 Atlantic
23% 12% 12% 13 62% 200|Atlantic
1125 820 900 950 20 5 Atlantic
76 18 21 21% .. 6000 A, Gulf
44% 15% 17 18% .. 1100 A, G&
94% 62% 77% 77% 7 7500 Baldwin
42% 30% 39 89% .. 2500 Bait &
54 47 51 52 4 500 *Balt &
107% 93% 99 99% 8 400 Beth S
65 41% 49 49% 5 2800 Beth St
5% 3% 3% 4% .. 300 Booth F
14% 9% 12 12% .. 1200 Brookly
10 6 7% 8% .. 1000 B R T
93 81% 91 93 10 200 Burns
25% 14% 25 25% .. 600 Butterlc
6 4 4% 4% .. 100 Butte C
64% 53% 66 56% 6 600 Cal Pac
49% 25 86 86% .. 400 Cal Pet
7% 4% 4% 4% .. 100 Callahai

119% 101 112 112% 10 8200 Caoadia
43% 31% 34 34% .. 3200 Cen Le«
96 66% 69 69% .. 200 Cen I>«
32% 23 26 26% .. 200 Cerro d
44 23% 22 30 .. 100 Certain8647% 49% 49% 6 900 Chandle
65% 46 56 56% .. 700 Ches &
20% 14 17% 18 .. 300 Chi Gt
31 22 27% 29 .. 1200 Chi, M i
46% 32 42% 42% .. 1500 C. M &
71 60% 66% 67% 5 300 Chi & >
34% 22% 33 83% .. 3600 Chi, R
67% 56% 63% 64 6 300 C.RI&P
78 68% 73% 74 7 500 C.RI&P
12% 9 10% 10% .. 1200 Chile C
27% 19_% 22% 23 .. 400 Chino C
35 19 33 33% .. 1600 Coca-Co
32% 22 22% 23% 3 1200 Col Fue
<v_Q ko RiU zau/. c i n-
W v^-73 74 v V'UI ua

12% 4% 4% 4% .. 1900 Colum <
59% 21% 29 80 .. 100 Consol <
9t% 77% 88 88% 7 700 ConsoM
66 42 44 47 7 100 Cont Ca
5 % % % .. 100 Cont Ca
65% 60% 60 62 5 100 Cont 1m
76% 59 66% 66% 4 500 Corn Pi
44% 25% 28% 28% 2% 1800 Cosden
107% 51 54% 55 4 1600 Crucible
33% 12% 16% 16% 2 1 1200 Cub An
26 6% 10% 11 .. 3400 Cuba Ci
67% 19% 27% 28 .. 1100 Cuba C
44 23 34 37 4 100 Davison

249 176 185 195 10 300 Del. L, i
4% 1 1% 1% .. 200 Den & I
21% 10% 17% 17% 1 500 Dome M
69% 52 60% 61 5 900 Endicotl
15% 11% 13% 14 .. 1000 Erie ..

22% 16% 19% 20% .. 800 Erie let
15% 11% 14 14% .. 100 Erlo 2d
82% 44% 46% 46% 8 5100 Fam PI
29% 21% 21% 24 4 300 Fed M
19% 11% 13 13% .. 1200 Flak Ri
78% 40% 52 52% .. 10300 Oen As
138% 1116 117% 117% *121 10000 Oen El<
16% 9% 10% 10% 1 2600 Oen Mo
79% 61 64 65 6 100 Oen Mo
86 69% 70 72 7 100 OM deb
44% 26% 31% 32% .. 200 Ooodricl
78% 60 72% 73 7 MOO Great >
16% 10% 11 11% l 600 Hupp I
86 47 54% 55 .. 1100 Houston
94 85% 93% 94 7 100 111 Cent
37% 27% 33 33% .. 800 Inspirat
5% 3% 3% 4 .. 300 Interbor
16 9 11% 12 .. 400 Interboi
57 36% 37 38 .. 100 Int Asrr
100% 71 71% 72 5 1000 Int Hai
17% 9% 10 11 .. 400 Int Mei
63% 42 43% 44 6 1900 Int M J
17 13 14 14% .. 300 Int Nlcl
73% 43% 51 51% .. 3900 Int Pap
26 10 9% 10 .. 600 Invinclb
4% 2% 2% 3 .. 1900 Island (
11% 4 8% 9 300 Jewel 1
28% 18% 25% 26 .. 700 Kan Cii
52 45% 49 49% 4 400 K City
79 68 75 78 8 100 Kayser
54% 34 43 43% e3 15200 Kelly 8]
**-78 aw j.;7 1971 . *vvi ivenneci

17% 8% 12% 18 ..* 900 JCey Tir
28 19 22% 23 .. 125 L E ft 1

29% 17% 27% 28 2 500 Lee Rul

78.00 Hongkong, cents a dollar.
Demand 40.87 80.00 48.12
Cable 80.25 48.37

32.44 Hnmbay. cents a rupee.
Demand 23.00 23.00 23.12
Cables .... 7.. .23.12 23.12 23.23

49.84 Yokohama, cents a yen. *
Demand 48.25 50.00 48.52 2
Cables 48.50 50.23 48.87 £

SOUTH AMERICA. C
32.44 Rio de Janeiro, cents a mllrels. £

Demand 11.12 11.12 10.38 £
Cables 11.23 11.25 10.82 £42.45 Ruenos Aires, cents a peso. C
Demand 20.12 29.50 28.62% C
Cables 29.25 29.62 28.73 C

103.42 Uruguay, cents a dollar. '

Demand %. 00.25 59.75 58.25 E
Cables 60.50 60.00 50.80 H

CANADA. 11
New York funds In Montreal, 1124.38 pre- L

mlum per $1,000; Montreal funds In New M
York, $110.63 discount per $1,000. ^

' MONEY MARKET. *

..... N

FRIDAY, JULY 29, 1921. S
Renewal* 4HILa#t «H v
High 4H Year's high 9 £Low 4141 Year's low Sti J,

TIME LOAMS. £
Mixed collateral, AO to 90 itayi BH#9 H
Mixed collateral, 4 to A months 9 a

Industrials, 00 to 90 days SH09 c

Industrials, 4 to 6 months 6 g
COMMERCIAL PATER. j\

Rest names, 4 to 6 months 9®914 vOther names, 4 to 6 months 9#014
DISCOUNT RATES. RESKRVVE BANK.
Commercial paper. IS days, 514; 90 to 90

days, 514; Liberty bonds and Victory notes,
15 days, 514; 10 to 90 days, 514; bankers' acceptances,10 to 90 days, 614.

OPEN MARKET RATES.
Prime eligible acceptances on call. 41494; 8

rediscount at Reserve Rank, 00 to 90 days.
5U<95Vi; non-member and private bankers,
eligible, 00 lo 90 days. non-eligible,
HO to 90 days. 0HHI5H. 8

CLEARING HOUSE STATEMENT. J
Clearing Hotiee exchangee, 9509,900,000; ».

balances, $00,900,000; Federal Reserve credit V,
balance, $40,500,000. M

SILVER MARKET.
Official bar silver In New York, domeette,

99'4can ounce, unchanged; foreign. 9114c.,
off 114c.: London. .Wtid., off Hd.; Mexican
dollars, 47e., off *c.
GERMAN DANK STATEMENT.
Berlin, July 29..The statement of

the Imperial Bank of Germany as of
July 23 shows the following changes 4

Total coin and bullion Increased 2,0111.0(10
Oold Increased 12.000
Treasury notes Increased 883,100,000
Note* of other banks Increased 1,201,000
Itllle discounted decreased 0,071,1.10.000
Advance* decreased 0,000,000
Invcjtment* Increased 05,000
Other securities Increased 202,442.000
Notes In circulation decreased.. 850,010.000
Deposits decreased 4.000,024,000
Other liabilities decreased TO,428,600
Oold boIdIocs, 1,OO1,8MAQ0 Mrtf. "

FEW YORK HERALD,
RK STOCK EXC

FRIDAY. JUL!

1921. 1920. 1919. I
402.868 288,103 966.577 [Y

[Open- I HUrh- Low-1 Clos- N«t I ~
Inc. | «at. eat. tnc- Ch'ng*. I 1

Exp...I 44%! 44*| 44%| 44%I ..

Suction. 30% 30% 30% 30% . %
ubber... 23 23 23 23 +1
Juneau 1% 1% 1% 1% ..

West. 84 84 84 84
ft D.. 38% 88% 36% 37% . 1
D pf.. 87 87 87 87 . 1%
lalmers 31% 81% 81 31 + %
Chem. 38% 86 35% 86 + %
* Sug. 30% 30% 30% 80% + %
ich M.. 32% 32% 30% 80% . 3%
i 27 27% 26% 26%. %
ipf.... 81% 81% 81% 81%. %

ft F.. 122% 124 122% 128% + %
cle ... 15% 15% 16% 15% + %
Oil... 19 19 18% 18%. %

ig Syn. 4% 4% 4% 4% . %
pf.... 63 63 63 63 + 1%
Corp.. 33% 83% 32% 33
seed .. 24% 24% 24% 24%. %
o 80% 82 80% 81% + %
Razor. 4 4 4 4
p ft C. 6% 7% 6% 6%. %
ft Ref. 37 37 87 87
rar .... 68% 69 68% 68%. %
rar pf.. 89 89 89 89
n Tob. 48% 49% 48% 48% . 1%
ft Tel. 105% 105% 105 105 . %
lacco .. 122 123% 121% 123 + %
tacco B 122 123% 122 128 + 1
olen .. 72 72 70 70% . 1%
olen pf 97 97 97 97 (+ 2*4
It P pf 23 23 23 23
Li & S.. 8% 8% 8% 8% + %
ia .... 87*4 87*4 87*4 87*4 . %
Real ..1 1 1 1
2d pf. 67 67 67 67

1 99*4 100*4 99*4 100*4 + 1
rsSF 85 85 84*4 86 + %
a P pf. 78*4 78*4 78% 78% ..

n 4 Atl 2% 2% 2% 2% + *4
C L.. 88 88 88 88 . 1*4
Petrol 12% 12% 12% 12*4 . *4
Ref .. 925 925 925 925
& W I. 21% 21*4 20*4 21*4 . *4
W I pf. 17*4 18 17% 17*4 + *4
loco. 77*4 78*4 77 77% + %

Ohio.... 39% 39*4 39 39 . *4
O pf.. 52 52 52 62 +1
8 po pf. 99 99 99 99 + *4
eel B.. 49*4 49% 48*4 49*4 + 1
ish ... 3% 3% 3% 3% .. 1
n R T. 12*4 13 12 12 . *4
ctfs. . 8*4 8% 7% 7*4. % 3
Bros... 91 91 91 91 + % S
M 25% 25*4 25*4 25*4 . *4 *
op &Z 4*4 4*4 4*4 4*4 + % 3
iking... 67 57 65*4 66% . 1% 2
rol .... 85*4 36*4 85*4 36*4 + % 1
\ Z&h 4*4 4*4 4*4 4*4 .. 3
n Pac. 112*4 113*4 112 112 . % 6
Lther .. 34% 35 33% 34% + % *
ith pf. 68 69% 68 69% + 1% 9
e Pas.. 26% 26% 26% 26% + % 3
teed .. 25 25 25 25 .. 4
r Mot. 49 49% 48% 49% + % 8
Ohio.. 56% 56% 56 66 .. 10
W pf.. 17% 17% 17% 17%. % 2
& St P. 27% 28 27% 27% ..

2
St P pf 42% 43 42 42% . % 10
I W... 66 66% 66 66% +1 2
[ & P.. 33% 33% 32% 33 .. 6
6pc pf 64% 64% 64 64 . % 10
7pc pf 74% 74% 74 74 .. 11
opper.. 10% 10% 10% 10% + % 1
Jopper. 23% 23% 22% 22% % 3
la 33 34% 33 33 . % 1
1 & Ir. 22% 23 22 23 .. 9
a & El. 55 55 54 64% . % 9
3raph.. 4% 4% 4% 4% + % 1
dear .29 29 29 29 . % 1
Pas... 88% 88% 88 88 . % 2
n 44% 44% 44% 44% + % 4
mdy .. % % % % . % 3
sur ... 60% 60% 60% 60% + 1% 2
od R.. 67 67% 67 67 + % 2
& Co.. 28% 29 28% 28%. % 6

Steel. 65 55% 64% 55 . % 9
» Susr.. 16% 16% 16% 16% .. 2
ine S.. 10% 11 10% 11 + % 1
S Pf.. 26% 28 26% 28+1 1
Chem 35 35 35 35 .. 2

fc W... 190 190 189% 190 +3 12
t Q pf. 1% 1% 1% 1% + % 6
tines .. 17% 17% 17% 17% % 3
t John. 61% 61% 60% 60% .. 10

14 14% 13% 13%. % 5
.*v-*4 *\J -7% 9(\

pf.... 14% 14% 14% 14% . % ,ay-Laa 46 47 45% 46% .. 2
ft 8 pf. 21% 21% 21% 21% . % 2ibber . 12% 13% 12% 13 + % ,
Phalt.. 62 63% 61% 62% -f % «
fCtric.. 118 118 116 117% 4- 1 2
tors... 10% 10% 10% 10% .. ,t deb.. 64 64 64 64 . 1 ,
pf 7pc 72% 72% 72% 72% . % 2
H 32% 32% 32 32 + % "

lor pf. 71 72% 71 72% -f 1% 11
Hotor.. 11% 11% 11% ll%_ %

®

Oil .. 66% 56% 55% 56% -f 1% 1
ral .... 94 94 94 94 ..

lort C.. 33% 33% 33% 33% . % ,oC.... 4 4 3% 3% . % ,
o C pf 12 12 11% 11% _ % ,
1 C pf. 87% 37% 37% 37% + % i
rv Co.. 72 72 71% 72 -f % «
Mar.. 10% 10% 10% 10% . % \

dar pf. 45 45 42% 44 . 2% a
tel 14 14 14 14 . % 1
er .... 62% 52% 50% 61% . 1% jile Oil. 10 10% 10 10 .. 'a
>11 AT. 2% 3 2% 3 .. ]
'ea .... 9 9 8% 8% % ]
ty So.. 26% 26% 25% 25%. % 4
So pf.. 49% 49% 49% 49% . % J
(J) Co. 75% 75% 75% 75% + % i]
pr Tire. 41% 43% 41% 43% + !% E
Jtt .... 19% 19% 19% 19% + %
e A R. 12% 13% 12% 13 + %
iVest pf 23 28 23 23
b ft T.. 27% 28 27% 27% . % w

equipment trusts.
(Quoted on a Percentage Baale).

Name. Maturity. Rate. DM. Aek.
tlantlc Coaet I....1022-30 64 6.70 6.3.7 A:
altlmore A Ohio... 1921-27 44 7.26 6.7B J
ethlehem Steel... .1921-30 7 7.50 7.00 B'
uff.. R. a Pitta...1921-83 44-5-6 6.90 6.40 <
anadlan Pacific...1921-32 44-6 7.10 6.40 Bi
heaapeakc a Ohlo.1924-35 64 6.75 6.40
hlcago a N. W...1921-23 4% 7.00 6.50 Ct
hlcago a N. W... 192.7-36 64 6.7.7 6.3.7 <
hi., Rock I. a P..1921-27 44-5 7.76 7.00 El
.. St. L. a N. 0.1921-24 6 7.10 6.60 I
.. C.. C. a St. L.1921-29 6-6 6.3.7 6.40 »
elaware a Hud...1922 4% 7.00 6.6.7 i
rle Railroad 1921-27 44-.T-6 3.00 7.00
lino!* Central 1921-27 4%-6 7.00 6.70
Unola Central 1926-36 64-7 6.70 6.35
oulsvtlle a Naeh..1921-23 6 7.00 6.50
oulevllle a Nash..1922-36 64 6.75 6.35
larland T. Line... 1921-27 8 9.2.7 9.70
[Ichlgan Central.. 1921 -32 6-6 6.70 6.36
tlnneapolls a S. U.1921-27 6-9 7.75 7.00 Ai
to.. Kan. a Tex... 1921-24 6 8.00 7.00 M
fat. Steel Car L..1921-23 8 9.00 9.10 R
>w York Central. 1921 -32 44-5 7.00 8.40 P
tew York Central.1921 -3.7 7 7.00 6 40 p
rorfolk a West...1921-24 4% 7.00 6.50 S,
rorthem Pacific...1921-30 7 6.90 8.40 Si
f. Y.. N. H. a H..1921-29 44-5-6 8.50 7.60
aclflc Fruit Exp..192.7-3.7 7 6.75 6.40 *
enn. Cen. Freight. 1921-23 4-44 7.00 6.60
Itt*. ft L.aKe Erie. 1921-33 6H B.73 6.40 _

leartln* Co 1621-27 4tf 7.00 6.30 £raboard Air Llne.1021-27 4H-8-6 7.73 7.00 *'
Inrlalr Reflnlns...1921-23 A 8.73 8.23
outhern Pacific.. .1021-25 4Vi 7.00 8.30 F
oulhern Pacific... 1024-33 7 8.75 6.37 Xr
outhern Railway..1021-26 4V4-5 7.30 6.73
nlon Pacific 1024-33 7 0.70 6.33 «

lrslnlan IUlhvay.1021-30 6 7.20 6.00
A

SUGAR.
A

The ran Ke of prices In yesterday's r
ugar futures market was as follows: 8

RAW.

TesterOpen.High. trfiw. Close, day.
eptomber... 3 20 3.20 3.20 8.10-20 3.18
Ctober 8.12 3.12 3 12 8.10-12 3.09 r,wcember... 2.08 2.98 2.00 2.06-08 2.83 .

inuary 2.00 2 00 2.69 2 87-89 2.83 y'
larch 2.70 2 80 2.79 2.76-78 2.76 1
lay 2.83 2.63 2.81 2.81-82 2.81 n

irWTTT?T\ Bf AIfO HWl TJ
uniicij; DiaiiiD xajc

ftpsotal Oiifalct to Th

Revenue receipts and expenditures at the <

Thl»
Receipts ordinarymonth.

Custom
tnfernat revenue:

Income and profits toy 44,331,039
Miscellaneous 103,003,430
Miscellaneous revenue 23,044,930
Panama Canal tolls, Ac 791,270
Total ordinary 193,970,001
Excess of ordinary disbursements
over ordinary receipts 93,392.1122
Balance to-day. 9200.2B9.008.
Receipt* Mi HahanwEfau ta /Ml Mae

SATURDAY, JULY 30, 1

HANGE QUOTAT1
r 29, 1921.

192
e*r to date 100,872

1921.-^1 r-Closln*.-, IDJv.l
Hgti-I Low. Bid. A»K. |ln|.| Salts.
>6% 47% 53 68% 3%I 800 Lehigh Va
»5% 97% 101% 103 7 100 Ll( « M T
11% 10 11% 11% ..[ 2300 Loews Ino
(4% 136 146 150 2| 200|Lorlllard( P
18 97 111% 112 71 11001Louis ft N
*9% 37 35% 40 10 100 Manatl Su,

«o an v] cnnluiA. o>

16% 30% 32% 34 .. 200 Mkt S E p
!1 14% 14% 16% 2 100 Mart-Parr}
11% 12% 14% 14% .. 200 Marland 0
9% 8% 3% 4% .. 400 M M 1 pf <
16% 8 8 9% .. 800 Max Mot ]
3% 66% 77 78% 8 600 Maya Dept
17% 87% 104% 105 12 10400 Mex Petrol
>4 16% 20% 21% 2 200 Miami Cop
L5% 10 11 11% fl.60 40001Mid States
18% 22 23% 23% .. 1000 Mldvale 8
14% 9 11% 12 .. 200 M A St I*
3 2 2 2% .. 200 Mo, Kan A
18% 16 20% 21 .. 800 Mo Pacific
3% 33% 40% 40% .. 400 Mo Pacific
10 13% 14% 15 .. 600 Nat Acme
;5 41 46 48 6 400 Nat En & I
11 67% 71 72% 6 1400 Nat Lead
f7% 46 54% 65 6 300 N Orl, T A
14% 64 71% 72 6 2200 N Y Centri
14% 39 61% 62% 6 200 N Y, C A S
13% 13% 16% 16% .. 6000 N Y, N H i
13 20 20 27 41 lOOlN Y Ship <
>4% 88% 96 97 7 100 Norf A We
io 1/ fill/ 77KZ. 77&£ 7 19AQA Mnrthfim T
'O7ft VX7I a « /a ' / """ ..-.

41% 1% 2 .. 2300 Okla P ft B
6 9% 10 1014 100 Otis Steel
14% 27% 28 30 2 100 Owens Boti
7% 10 .. 10 .. 100 Pacific Mai
il% 27% 36% 36% 1% 3400 Pacific Oil
"9% 39% 48% 48% 6' 1200 Pan Am P
rl% 35% 42% 43 6 600 Pan A P ft
11% 32% 37% 38 2 6100 Penn R R.
.7 6% 8% 8% .. 200 Penn Seab
>7% 33% 53 54 .. 600 People's G;
:3% 15% 20% 20% .. 500 Pere Marq
15% 28% 30 30% 3 100 Phila Co .

12% 15% 13% 14% .. 30800 Pierce Am
IS 29 29% 31 .. 4800 Pierce Ar ]
1% 6% 7% 7% .. 800 Pierce Oil
'8 49% 51 51% 8 500 Pierce Oil ]
15% 79 75% 80 7 100 Pitt St pfc
12 24% 27% 28% .. 100 Pitts ft W
6% 12% 14 15% 1 100 Pond Cr Cc
lb 66 bb% 07 Vt ZJUU iTeBSea Bl
1% 89% 92% 93% 8 5800 Pullman
il% 25 30% 31 .. 200 Punta A1 £
16% 24% 25% 25% x4 1300 Pure Oil .

10% 67 74 75 8 1000 Ry Steel 8
19% 60% 69% 69% 4 2800 Reading ..

19% 18 20 23 .. 100 Replogle 81
14% 12 11% 13 .. 300 Rep Motor
3% 41% 46 46% .. 800 Rep Iron &
6% 79% 84 85 7 200 Rep Ir & S
19% 46% 51% 51% 5.20 600|Royal D N
15% 19% 24% 24% .. 1200 St L & S F
15% 27% 37 38 .. 2300 St L, & S I
10% 19% 27 27% .. 800 St Louis S
1 28 36% 37 .. 600 St L S W |
18% 62% 65 65% .. 2500 Sears Roeb
'4 96 96 99% 7 100 Sears Roeb
0% i2% 16 16% .. 1100 Seneca Cor
8% 17% 20 20% .. 4000 Sinclair Co
>1 67% 78% 78% 6 8000 So Pacific
4% 17% 20% 20% .. 1100 So Railway
0 42 45% 46% .. 400 So Railway
17% 124% 133 137 5 200 Stand Oil 1*
0 105% 106% 107 7 300 St Oil N J
'4% 67% 74 74% 4 200 St Oil of C
17 21 24% 25 2 ' 200 *Stew War
6 26% 30 31 .. 300 Stromberg
3% 43% 76% 77 7 14400 Studebaker
7 83 92% 95 7 100 Studebaker
0% 4% 4% 5 1 500 Submar Be
3% 4% 4% 4% .. 500 Superior O
5% 7 7 8 100 Temtor C&
5 29 34% 35 3 10400 Texas Co .

16% 16% 19% 19% 1 5300 Tex Pac C
17% 16% 25 25% .. 8900 Texas & Pi
0% 13 15 15% .. 200 Third Ave
0% 45 57% 58% J6 600 Tob Produ
7 76% 80 84% 7 100 Tob Prod I
:0 116 16 18 .. lOOTolpfcof
3(6% 7% 7% .. 9200 Transcon <
'5 60 59 61 8 100 Union B ft
5% 17% 19% 19% .. 600 Union OU
2% 111 120% 120% 10 2700 Union Pac
7% 62% 64 65 4 400 Union Pac
4 19 25 26 .. 100 United All
6 54 59 59% 8 3300 United Dri
0 30 30 81% 6 100 United Dy<
7 96% 99% 100 8 18200 United Frt
2% 7% 8% 8% .. 100 Un Ry Jnr
2% 48 53% 54 6 1700 Un Retail
17% 15 16% 17 .. 900 US Food 1
4% 48 52% 56 8 600 U S Ind A
>9 84 84 85 7 200 U S Ind A!
8% 41% 49% 50 .. 200 U S R ft Ii
'9%' 47% 52% 53% 8 2600 IT S Rubb«
15% 26 30 30% .. 100 U S S, R A
6% 70% 73% 73% 5 7500 U S Steel.
2 105 109 110 7 200 U S Steel
19% 45% 47% 48 2 2000 Utah Copp<
II 25% 28 28% .. 400 Vanadium
2% 23% 23% 24% .. 400 Va-Car Ch
(2% 60 67 68% .. 600 Va-Car Ch
14% 18 22 22% .. 1000 Wabash pf
1% 8% 9% 10% .. 400 Western 31
11 14% 18% 19% .. 800 West Md 2<
10% 22% 24% 25% .. 1400 Western P
14 81 82% 84 7 200 West Un 1
(6% 86 86 90 7 200 Westing A1
19% 41% 42% 42% 4 600 West El ft
Ll% 7% 8% 9 .. 100 Wheel ft L
.9% 13% 16% 17% .. 100 Wh ft L. E
14 29% 31% 32 4 200 White Mot<
17% 7 8% 8% .. 200 White Oil
0% 5% 6% 6% .. 1100 Willys Ove
12 26% 28 29% .. 1100 Willys Ov
17% 25 28 29 .. 300 Wis Centrt
7% 108% 112 113 8 lOOlWoolworth
>5% 38% 39% 40 6 700|Worth Pur
8%I 6%| 8%I 9 I ..| 600| Wright Aei

Ex dlv. tEx rights. Jin scrip. xParl
'NOTE.Odd lot transactions arc not recc

ere made at price outside of the regular ft

DIVIDENDS. C
Stock of Th
Record. Payable. .

O. Smith Corp., pf., q., galni
11.75 Aug. 1 Aug. 15 stoclt
iffalo, Roch. A Pitts. Ry.
So., fl Aug. 8 Aug. 15 clflc
iffalo, Roch., A Pitta. Ry. nr,..
pf.. a.-a., $8 Aug. 8 Aug. 15 prere
inttnental Guarantee Corp., high
I- $2 July 28 Aug. 2 .

nplre City Safe Dep. Co.. I" 1

14 July 27 Aug. 8
Caluk Water Co. of N. Y.. "

pf.. 87.. Aug. 7 reflec
For the years of 1915 and 1918. ment

accui

EX DIVIDEND TABU. ?£n;
August 1- M
mertran Bank Note 81 On cl,n«
laml Copper Unltl
atlonal Ref'g 180 forr,
hlla Co. 5% pf 1.25^Itta. A West Va. pf u\o
jperlor Steel let pf g 00Te
jperlor Steel 2d pf 2.00 26, I
August 2. to 71
mer. La France P. Eng 25c
August 5. 1 ^olnrado Fuel A Iron pf 2.00 ^ ,

enman's Ltd 2 00 t0 "

i n. Sean
Woolworth 2.00 I<ead

iland Steel 2.V 1Vi
Ausuat 11. 78, Cat'l Enun. A Stamp. I SO gteel
Auguet 12. Qtmo. Dry Ooods 1st pf I SO ,,
mo. Dry Gooda 2d pf 1.73 *

Augu* 13. «««
mer. Sumatra Tob. pf 8.SO *°
lave. Kleo. III. pf 2.00 Stud
Ine Oil SOc t0 4;Inclalr Cone. Oil pf 2.00 g2Vfc
RADIOGRAM CHARGE CUT.

Edward J. Mally. president of the
!adlo Corporation of America, announoed
rsterday that It would reduce on August
In charge for radiogram service to Oerlanyfrom 86 cents to 25 cents a word. D i j

TUld
Wore

LA8TJEY STATEMENT. aNaw Yo*K Haui Ai
N»w York Herald Barron,1 oprrWashington. T>. July 80. nn(i

:looe of business on July 27: laun
Corresponding Corresponding hrro

period 'Fiscal pm-tajl fiscal protilost year. year 1 Ml. year 1020.
929,660.396 117,297,MS 825.660.386 , , Jl(' O

43,736.388 44.JW1.WP 43,788,999 nanc
P».fWl.1*0 lOT.06s.489 P3.858.189 to 01
23.2.72,078 28.544.950 23.232,879 farrr

300,048 701,278 308,040
180.034.500 193,070,Ml 186.854.300 100,<

with
61,489.301 96,899,822 91.489,801 dlacc

Him Uu XKN*mHa M[m l.«lH9» ^
en *

1921.

ONS.
t

1.1920. 1®1®'
.

,798 134.619,2704 176.074.636
|Op«n- | Hlgh-l Low-1 Clo«-l N«t

la»- I tml. I .t. Int. ICh n»»Hoy.I68HI 54141 5S%| M%|. %
pr. 102 102 102 102 -f * «
... 11% 11% 11% 11% . * '

148 148 148 148 + 2 1
ash. 112% 112% 111 111 . * 1
gar. 38% 88% 88% 88% + % A
uar. 49% 49% 49 49 + 1 <
r pi 38% 88% 33% 88% + % <
r .. 18 16 16 16 . % 1
41... 14% 14% 14% 14% + % «
:tfa. 4% 4% 4% 4% .. 1
B.... 10 10 10 10 .. I
St. 79% 79% 79 79 . 1 p
... 104% 106% 103% 106 + 1% a

,per. 21 21 21 21
Oil. 11 11% 10% 11 . %
& O 28% 28% 23% 28% + %
new 11% 11% 11% 11% . 1

.T.. 2% 2% 2% 2% .. j
... 20% 20% 20% 20% ..

pf. 41%J 41% 40% 40% . %
.... 14% 14% 14% 14%- % I3t.. 47 48 147 47 + 1 "

.... 71% 72% 71% 72+1 \M. 66 66 66 66 + 1 "

M... 72% 72% 71% 71% . % J't It. 51% 52 61% 62 . 2 *

fc H 18% 18% 16% 16% . 1% «

:0>. 20 20 20 20 . 2% B

St.. 96 96 96 96 . % »
>ac. 76% 77% 76% 77% +2 «

At.. 1% 2 1% 1% «

10 10 10 10 . % t
tie.. 28 28 28 28 .. 1
I.. 10 10 10 10 . 1 y
... 86% 36% 36% 86% + % «
a m A 0 9/ AO A 01/ A 01A 11L Vi
« x ion * » ion ion * i

TB 43% 48% 43 43 . % *
.... 37% 88 87% 37%+ % t
St. 8% 8% 8% 8% + % a
is.. 54 64 63 63 . % t
... 21% 21% 20% 20% . 1 «

.... 80 30 30 30 + %
>w.. 16% 16 18% 14 . 2
pf.. 32 32 29 29% . 3%
.... 7% 7% 7% 7% . %
pf.. 61 61 60 612
sash 80 80 80 80 + % F
Va. 27% 27% 27% 27% ..

"

>al.. 15 15 15 16+1
Car 67% 67% 56 57 . % ®

.... 93 93 90 93 + % *

Jug. 30% 80% 30% 80% + % *
.... 26% 26% 25% 26%+ %
pr.. 75 76 74 74 + 1% «
.... 70 70% 69% 69%. % 1
tfee1. 20% 20% 20% 20% + 1 P
Tr. 12 It -12 12 .. 1
S. 46% 47% 46% 46% . % U

t pf 84 84 84 84 + 1 b
Y.. 51% 62% 61% 61%. % «
.... 24% 25 24% 24% .. i>

i* pf 35% 37% 35 37% +4
W. 26% 27% 26% 27% + % ti
jf.. 36% 37 86% 37 + % 0
... 66 66 64% 65 .1% n

pt. 96% 96% 96% 96% . 8 nr

per 15% 16% 15% 16% + % "3
ns.. 20% 20% 20 20 . %
.... 76% 79% 78% 78%. %
/... 20% 20% 20% 20%. %
pf, 46% 46% 46% 46% . %

.7 J. 134% 136 134% 135 . 1 f;
pf. 107 107 106% 106% + % U
al.. 74% 74% 74% 74%+ % *
Sp. 24% 24% 24% 24%. % ®

Car 30 30% 80 30% . %
... 76% 77% 76% 76%+ % 8
pf. 95 95 95 95 + 1%

at.. 6 5 4% 5
11... 4% 4% 4% 4% . %
FA. 7 7 7 7 . 1% t
.... 34% 35% 34% 34% .. r<
& O 19% 20% 19% 19% + % y
ic.. 24% 26% 26% 24%. % c
.... 16 16 15% 15% . 1% r
eta. 59 59 58 58B
it... 84% 84% 84% 84%. % a
d.. 17% 17% 17% 17%. % p

Dil.. 7% 7% 7% 7% . % a
P.. 60 60 60 60 ..a

.... 19% 19% 19% 19% + % a
iflc. 120 121% 120 120% 4- % f<
pf.. 65 65 65 65 .. y
St. 25% 25% 25% 25% + % n

ig... 69% 60 58 69% . % a
3 .. 30% 30% 30% 30% . 2% .
lit.. 102% 102% 99 99% . 3%
rest. 8% 8% 8% 8% + %
St.. 54% 54% 63% 63%+ %
*rod 17 17 16% 17 . % _

Ico. 49% 49% 49% 49%-^- % f
pf. 84 85 84 85 ..

mp. 50 60 49% 49% . 1% £
>r... 63% 64 62% 63 . % *
M. 30% 30% 30% 30%. % «

.... 74 74% 73% 73% ..

pf.. 109% 109% 109% 109% . %
er... 48% 48% 47% 48 . % 1
St.. 28 28% 28 28% . % "

era. 23% 24 23% 24 . % C
pf. 68 69% 68 68% + % »<
A. 22% 22% 22 22 . %

Ed.. 10 10 10 10
Ipf 19% 19% 19% 19% ..

ac.. 25% 25% 26% 25% + %
>1.. 82% 82i% 82% 82%. % I
Ir B 86 87 86 87 .. ,
M.. 41% 42 41% 42 ..

*'

E. 9 9 9 9+%®
pf. 17 17 17 17 + % 5
or .32 32 32 32 .. .

.... 8% 8% 8% 8% ..

r .. 6* 6% 9% 6% + H
pf.. 29 29 29 29
a .. 28% 28% 28% 28%. %
... 112% 112% 112% 112% + M a

np.. 40% 40% 89 40 _ 8% <i
ro.. 8% 8% 8% 8% + %
t stock, c In stock, f Part extra.
)rded In separate line unless sales
ill lot range.

ONSOLTDATED EXCHANGE.
... r

e Hill Issues led the rails In sharp
i during yesterday's Consolidated
[ Exchange trading, Northern Parlslng8% to 78 and Oreat Northern c

rred 8% to 72%, both entering new t
ground for this month. In the In- (

rial division the price trend was *

ular, marine and specialty stocks t
:tlng renewed pressure while equip- t
, rubber and oil shares evidenced e
nulation and Improved quotations. 0

» of 2% In Kelly-Sprlngfleld to 44, J
n Railway Steel Spring to 75%. 1% '
exlcan Petroleum to 105% and de- ^
» of 4 In Pullman to 90, 3% in '

>d Fruit to 98%. 2% in Marine pre- 1
d to 42 and 2 In American Woolen
were outstanding features,

xas and Paclflc was bid up 1% to
leading 1 to 70%, Southern Paclflc I
1%, New York Central to 72, Atcht- v

(ex dlv. 1%) 1% to 85. Manhattan r
to 49%. United States Rubber 1% Y
4%, Central Leather 1 to 84%. d
s-Roebuck 1% to 08%, National t
1% to 72%, Tsxas Coal and Oil v

to 20%, Baldwin Locomotive 1 to c
'ruclble 1 to 55% and United States n
to 74%. t
neral Electric was offered down 2% f
5%, Bosch Magneto to 30, American a
r t to 88, International Paper 2%
10%. Pierce Arrow 2% to 18%. a
ebaker to 78, Chandler Motors 1% «
1%. American International 1 % to j
and Atlantic Oulf 1% to 20%. <

SUBSCRIPTION RIGHTS. 1
TTiurs.

Expire. Bid. Ask. Bid.
'. Macb Aug. 81 18 38 15
.. * W Aug. 30 39% 39% 29 t
Ing Company 18% 17 18% j
ester Elect. .July 80 1% 0% 6% t

t
Iltfaens Com* to Rood'a Aid. |
i att.mnt «a ovnlH auimenslon of '

atlons on Monday by the Mlaaouri
North Arkansas Railroad haa been
ched, according to advice* received
from Harrison, Ark. A dtlaen'a

active league I* endeavoring to ralae
ctent money by popular subscription
ffer the road an adequate malnte:efund, falling which K la planned
rganlse an operating company from
icrs and business men from towns of
>00 population, which would be left,
out transportation facilities If the
>ntlnuance announced by the reeelvifthe road should become effective.

TOPICS OF WALL STBEET.
Itadebakw Statement Oat To-day.
Studebaker shares were yesterday relitlvelystrong, yetting up to 77%, a gain

>f more than a point from their Thurslayclose. Although the Studebaker
turnings statement fofr the June quarter
ind the half year period will not be reeasedfor publication until noon to-day,
t was yesterday copimon gossip in Wall
Street that the statement would be, In
he vernacular of the Street, "a corker."
k sain of approximately $3,000,000 in the
sompany's showing In the corresponJlng
tuarter a ydar ago. according to that
3treat gossip, will be shprn by the
rtatement, and Its six months' earnings
Ikewise will show substantial lmprovenent,notwithstanding the general de*
reeslon In the automobile Industry as
. whole, la .the talk In the Street

The Hill Stocks.
The buying which began several weeks
go In Northern Pacific and Great
Northern preferred was yesterday In
ivldeoce again In at least one big comnlsslonhouse which haa handled ouch
uslness. As a result both stocks climbed
0 new high marks for the movement,
ilthough Northern Pacific maintained
Is lead of approximately 6 points over
Ireat Northern. That disparity of price
tas existed ever since the two stocks
roke very sharply early In June on reortsof smaller dividend payments. No
iews has come out to warrant any spelalattention being paid to either of
hose stocks, but their strength has been
ndlsput&ble. Northern Pacific touched
esterday 77%, at which It closed with
1 2 points net gain. The particular
rand of buying In Northern Pacific
(hlch the aforementioned commission
louse handled was characterised by it
s excellent, although all Information as

t> the identity of the purchaser of course
ras refused.

nonncrn raviuu *iuvu«i

The doubt of the financial community
ver the permanence of the Northern
'aolflo'a 7 per cent, dividend la Indicated
1 the aale of lt8 stock at 10 points below
he price of Atchison* about whose 6 per
ent dividend there la no question, and
everal points beneath that of Southern
'actflc, whose 0 per cent, rate la conIderedrelatively safe. Yet directors of
ae N. P. have cause for greater conldenceIn Its ability to maintain Its
resent rate than they did In mid June,
he road's poor net showing In June, It

i pointed out, would have oeen fssu.vuu
otter had It not been for two Items of
xtraordinary expenditures. Washouts
1 western North Dakota and eastern
iontana necessitated repairs on its
ack and roadbed amounting to $460,00.Its accounting adjustments in conectlonwith additions and betterments
lade in previous years were charged as

380,000 to its dune expenses.

Gold Imports.
Kuhn, Loeb A Co. received yesterday

ables announcing the consignment to
lem by the Carmanla of $4,400,000 in
old, which makes $91,860,000 Imported
y that firm this year and brings the
Jtal since January 1, 1920, to $174,40,000.

Money Trifle Firmer.

Call money advanced yesterday a
rifle compared with its extreme lows
Bached on Thursday. The rate all day
esterday In the New York Stock Exhangewas 4 Via per cent., and outside it
ose from 4 per cent, to 4% per cent
'airly heavy Government withdrawals
re anticipated for next week and 6 to 6
er cent rates may be seen. The trifling
dvance yesterday was due to the preprationfor some $174,000,000 interest
nd dividend disbursements scheduled
>r August 1. Time money was offered
esterday in considerable volume at the
ew low rates of 6% per cent, for sixty
nd ninety days, but actual loans conummatedwere small.

To Correct an Impression.
Attention is called to the fact that the

lanque de 1'Indo Chine is a separate
nstltutlon from the Banque Industrielle
e Chine of Paris, in whose behalf there
ave been negotiations with the Chinese
lovernment for a loan of 500,000.000
panes to assist in the Banque Indus-
lelle's reorganization. Neither the
French group of the Chinese consortium
or its leader, the Banque de 1'Indo
Ihlne, have any connection with the
ian negotiations described above.

WcitlnchoiM Forelcn Orders.

The Weatlnghouse Electric InternaionalCompany, the export subsidiary of
be Weatlnghouse Electric and ManuacturlngCompany, has taken orders
mounting to $1,200,000 for transformrs,condensers and lightning arresters
rom the Midi Railway of France, ac*»«Olttehnra'Vi /InflnotnVlAfl

Calumet aid Hecla Output.
The Calumet and Hecla, Copper Range
.nd Qulncy properties shipped more than
00.000 pounds of copper In the latter
art of last week for the East, according
0 Information received yesterday. Of
hat amount 150.000 pounds waa for
rrance and the rest for domestic deIvery.The lack of orders on hand. It
ras said yesterday, might force the closngdown of the mines at the lake In the
ear future.

Rail Men Pear Pave Redactions.

Despite the refusal of the Chicago
Jreat Western's competitors to agree to
1 differential of $1.50 In the fare beweenChicago and Omaha and the Twin
titles and also of $1.25 In that between
he Twtn Cities and Omaha the Great
Western Is expected to make the reducionwithout their sanction. As that atemptis the first serious one to apply
llfferentlals to passenger business west
>f Chicago railway men fear reductions
rill extend to other districts, partlcuarlybetween Chicago and St Louis,
[tie Great Western bases Its action on
ts handicaps in respect to terminals,
ength of route and other features.

Decision Important to Roati.
The decision ofthe United Statea Railroad
jabor Beard in the case of the PennsylanlaRailroad vs. the Federated flhoprafteIs expected by rallroa<T men to
lave an Important bearing on the entire
lepute over working rules and condllons.A decision In favcr of the carrier
rould require the board to deny the right
if union officials to negotiate with the
management without a previous ballot by
he men to determine the representatives
or every class of employees. The manyen'right to fix rules by regions and
ocalltles of the road. Instead of the
ame set of conditions for the entire
ystem, also will be decided. It was
tointed out here yesterday that the board
ould not decide In favor of the Penntylvanlawithout receding from the last
wo Interpretations banded down in reipectto decision NO. 119.

Carriers Claim fl,400,000,000.
In connection with the settlements

dan put forward by the Harding AdminstratlonIt is estimated that the bal-
inoe spent by the Kaiiroaa Aaminisrralonon capital Improvements awaiting
undlng Is approximately $511,000,000,
ind that the carriers' claims against the
Government on accounts arising out of
rederal control will aggregate close to
11,400,000,000, consisting of $400,000,000
n unpaid compensation and depreciation
ind about $1,000,000,000 for undermainananceand balances due for materials
tnd supplies. The roads' agreement to
valve the major portion of the undernalntenanceclaim, however, may be exactedto reduce that figure $600,000,000,
vhlch would cut the total claims to aprroxlmately$800,000,000. In addition
here remains $200,000,030 owed by the
Government on the elz months guaranty.

|

GOLD SUPPLY IN ft S.
AT HIGHEST POINT

.

Flow Into Country Gains Cono^anflvTfl i»Ail oil Tmnnwla
OIWI1V1J illivugll xuipui

Says Reserve Agent.

The supply of cold In Che United
States Is at its highest point and lncreaslncalmost dally through announcement*
of imports and engagements for import,
according to a statement Issued yesterdayby the Federal Reserve Bank of
New York. In the last twelve months,
because of conditions, the bank says,
which are without precedent In any like
degree there has been a great flow of
gold to this country from Europe. The
total stock of gold in the United States,
It Is pointed out, an July I of this year
was $3,223,000,000, estimated to be
about 40 per. oent of the world's stock.
Discussing the relation of those Imports
to the Reserve System, the Reserve
Agent here says:

"The gold recently reoelved came
largely from private sources, and served
mainly to reduce foreign indebtedness to
this country. The gold holdings of most
of the European central baaas are lancer
than before the war. The Bank of Englandhas more than three times aa much
gold as It bad in 1918, the Bank ct
France more-than half as much sgatn.
and even the German Relchsbank has
nearly as much gold as before the war.
That does not mea* necessarily that the
entire stocks of gold In those countries
are greater than before the war, because
the tendency has been for gold to be assembledin the central banks, where It
should serve as the basis for credit and
Issues of currency.

"In the United States also this tendencyhas prevailed, and the stock of
gold Is now largely In the possession of
the Federal Reserve Banks. On July 1,
out of the total amount of monetary gold
In the country, 82.462.000,000 was In
the reserves of the Reserve Banks. In
the war years gold cl-rculated less generallyand gravitated toward the ReserveBanks, though at all timee Federal
Reserve notes were redeemable dollar
tor dollar In gold. In the last twelve
months, which marks the recent period
of. heavy gold Importation, the bulk of
gold received has been deposited with
the Reserve Banks, and In the year
ended July 1 their gold reserves Increased9490,000.000, as against an Increaseof $535,000,000 in the country'*
stock.

DEPRESSION CROWING
IN GERMAN MARKETS

Dutch Loan Not Enough to
Stabilize Mark.

Special Cable to Th* Nbw Tosk Hbsauv
Copyright, ittt, by Thb Nsw Yosk Hsulb.

New Yark Herald Bureau,)
Berlin, July 28.)

Widely circulated reports of extensive
American credits prevented an abrupt
slump In the value of the German mark
In connection with the negotiations for
the loan of 200,000,000 marks gold
floated through the Dutch bank. The
amount of that loan, however, was not
sufficient to check the gradual decline
In the price of the mark. The result of
It all Is that already there has occurred
a rise in the price of many commodities
In Germany, notably in textiles and fats.
Germany had several days of rejoicing,which amounted almost to intoxication,when the first wild reports of

American credits were circulated here.
But scepticism quickly replaced that
first excitement. Then came a decline
In the value of the mark anfl higher
prices for many commodities, especially
raw materials. There were notable advancesIn the prices of cotton and fats.
Manufactured goods fluctuated In price
more slowly. The general market, however,has shown a growing depression,
which experts think Is likely to continue
for considerable time.

NEW BRAZILIAN LAW
WILL HELP IMPORTERS

Storage Is Nullified Owing to
Exchange Rate.
By the Associated Press.

Rto Janeiro, July 29..To assist Braslllancommercial enterprises to meet the
situation caused by the low exchange
rate an emergency measure has been
Introduced In the Chamber of Deputies
providing that all merchandise now In
the Custom House shall not be liable to
more than two months' storage charges
If It Is cleared before the end of October.
The measuro provides that Imports

shall be paid for with 40 per cent-gold
and 60 per cent, paper If cleared during
August and September, Instead of 65 per
cent, in gold and 45 per cent, paper as
at present. The rate on goods cleared
during October would be 45 per cent,
gold and 55 per cent, payer under tha
new measure, which also provides that
the gold mllre, as applied to customs
duties, shall be collected at the rate of
5,850 paper mllres Instead of the present
rate of 6.280.
Such a law Is expected to stimulate

the acceptance of shipments already receivedand to give the Governmnet considerableImmediate revenue.

TO LIST FOREIGN EXCHANGE.
Buenos Aires Chamber Acts Becauseof Wide Quotations.
Busnob Aires. July 29..Trading in

foreign exchange will begin In the
Buenoa Aires Chamber of Commerce on
August 1 In an effort to permit members
to avoid the uncertainties In current
prices owing to the widely different quotationsof foreign exchange brokers.
The Chamber also Is considering the

advisability of establishing a future
market in foreign exchange.

U. 8. CERTIFICATES AND NOTES.

Closing prices bid In yesterday's open
market for United States certificates of
indebtedness and notes were as follows:

Due Thurs.Appro*.
1921. P. C. Bid. Ark. Bid Yield.
September.... 11% 100* 10O (1-82 100* 4.1 j
September... 0 MO'i 100 7-82 100% All

October 3% ion* 100* 100% «.fd
October Mi 100% 100% 100% 4.r.(J
December.... 0 100% 100% 100% 4.00
1922.

Tebruary S% 10OA 100* 100* 4.90
March 3% 100% 100% 100% 4.94
June....:.... 5% 100% 100% 100% (MM
1924.
June 3% 100% 100% 100% B.48
Acceptable In payment of Federal texee

on the dates of maturity.

FINANCIAL NOTES.
The United States High Speed Steel and

from 150.000 shares of capital atook to
200,000 shares of common atock, no par
value, and 32,000 shares of preferred atock.
par valua $30. The Guaranty Trust Com?anyof New York has been appointed transoragent for the tnrrease.

Jerome B. Sullivan A Co. have Issued for
distribution a circular which deals with
Germany's prospects for recovery.

TVlnthrop Smith A Co., 1530 Broadway,
have Issued for distribution a review of the
foreign exchange market embodying a study
of the European situation.
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